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On a night like this members of New York's 
early Bucket Brigade had no easy time of it. 
Called from their homes, they arrived at the 
scene of their neighbor's misfortune to pass 
dripping buckets or pump lustily on a wheezing 
hose cart which feebly spouted water with un- 
certain volume and accuracy. Usually the net 
result was the complete destruction of the un- 
fortunate citizen's home, and a dreary march 
home for the soaked and begrimed volunteers. 


‘Throughout history, property losses of gigantic 
proportions have resulted from fire, because, 
until comparatively recent years methods of fire 
control and prevention were crude. The intro- 
duction of regular inspections, pressure pumps, 
fast motors and systematic drilling have accom- 


m Ge. 


290 Broadway 


plished wonders in reducing the destruction of 
property and life from this cause. 


The present-day Fire Department is a completely 
integrated and highly effective unit. A trained 
personnel, working with the most modern equip- 
ment protects, in its community, goods and 
buildings which may represent an investment of 
millions of dollars. 


The aim of: the Mercantile Agency since its 
founding 91 years ago, has been to promote 
and protect trade. The service rendered the 
Business Community today by R. G. Dun & Co. 
reflects this rich background of experience, 
supplemented by the co-ordinated efforts of 
thousands of trained employees. 
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TRADE REVIEW OF WEEK 


There has been a continuance, in a more or 
less sporadic degree, of the favorable factors that 
have marked commercial progress since the first of 
the month. Some lines are slow in taking the turn 


for the better, but 
the number of these 
appears to be grow- 
ing fewer each week. 
The more favorable 
weather has helped 
most branches of the 
retail trade, with 
ready-to-wear lines 
and Spring milli- 
nery meeting with 
more definite buy- 
ing interest, as fash- 
ion trends become 
crystallized. 
Although re- 
tail sales fell off in 
January, the decline 
was not uniform, be- 
ing less severe in 
the South than the 
national average. 
February volume 
has been of encour- 
aging proportions, 
with the best re- 


ports continuing from the Southwest. In the South- 
east, the week has brought a better outlook, with an 
encouraging improvement in sales reported by the 
leading stores. In the Northwest, continued cold 
weather has maintained seasonal lines. The amend- 


DUN’S INDUSTRIAL INDICES 


FACTORS REPORTED WEEKLY: 


Commodity Price Advances. 


DUN REPORTS 1932 1931 

Bank Clearings............. 90, TOR EET Ae coscamnet —10.9 
1 ee  <cas 

Commodity Price Declines... 21 44 coco 

Insolvencies (number)....... W51 722 + 4.0 


INDUSTRIAL ACTIVITY 
+Crude Oil Output (barrels) .. 2,138,300 2,127,700 + 
Electric Power Output (kwh) —*1,578,817 *1,683,712 — 
Freight Car Loadings....... 574,756 719,053 —20.1 


FACTORS REPORTED MONTHLY: 


AGRICULTURE 
$Cotton Consumption (bales) . 435,337 450,117 — 3.3 
Cotton Exports (bales)...... 919,338 532,821 + 72.5 
DUN REPORTS 
Price Index Number......... $140.344 $156.039 
Insolvencies (number)...... 3,458 3,3 
Insolvencies (liabilities)..... $96,860,205 $94,608,212 
FOREIGN TRADE 
Merchandise Exports........ 150,000,000 249,598,000 —39.9 
Merchandise Imports........ 136,000,000 183,148,000 —25.7 
INDUSTRIAL ACTIVITY 
Pig Iron Output (tons)...... 972,784 
Steel Output (tons)......... 1,461,290 
Unfilled Steel Tonnage....... 2,648,150 
Building Permits............ $29,597,203 $63,489,400 —53.4 


Daily average production. {Domestic consumption. *(000) omitted, 


ments to the Federal Reserve Act, which broaden 
the classes of paper eligible for rediscounting pur- 
poses, thus expanding the currency limits, took 
precedence over all other occurrences in the week’s 


developments. As 
these new measures 
will serve to loosen 
up credits and make 
available lending 
accommodations 
which now are so 
restricted, their 
benefits are expect- 
ed to be more far- 
reaching and perma- 
nent than either of 
the two previous 
plans undertaken by 
the government to 
provide for the 
pressing credit 
needs confronting 
the nation. 

Much of the 
fear and uncertainty 
that has prevailed 
in the automobile 
industry was dis- 
pelled by the an- 
nouncement made 


by the leading producer of popular-priced cars that 
production would start at the end of the current 
month. There have been no noteworthy changes in 
most of the heavy industries, but further improve- 
ment has been reported by many of the lighter ones. 
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WEEK'S FAILURES 






GAIN 


Insolvencies continue very numerous. The 
total number this week in the United States was 
751, against 693 last week, 780 in the first week of 
February and 722 a year ago. There is little if any 
tendency in this week’s report in the direction of 
a seasonal recession which customarily appears fol- 
lowing the heavy record for January. The number 
of business failures last month was considerably in 
excess of any previous return. 

A separation of this week’s report by geo- 
graphical divisions shows that insolvencies con- 
tinue heavy in the East. All sections, except the 
East, report more failures this week than last week, 
and compared with a year ago, the South and the 
Pacific Coast alone report fewer trade defaults than 
appeared at that time. For the other geographical 
divisions, insolvencies were more numerous than 
they were last year, the increase in number being 
quite large at the East and the West. 

Of this week’s failures in the United States, 
537 had liabilities of $5,000 or more in each instance, 
against 466 last week, 527 in the preceding week and 
455 last year. There was an increase this week com- 
pared with last week in the East which was quite 
large; also, in the other three geographical divi- 
sions. Compared with a year ago the geographical 
sections report more failures in the $5,000 class this 
week than they did at that time. 

Canadian failures this week, as reported by 
R. G. Dun & Co., were again very little changed, 
compared with those of last year. The total was 
69, against 62 last week, 71 the preceding week and 
68 last year. 


Week Week Week Week 
Feb. 18, 1932 Feb. 11, 1932 Feb. 4, 1982 Feb. 19, 1931 
SECTION Pa 2 

$5°6C0 Total $z°000 Total $o°000 Total $s°0C0 Total 
a oa ces 231 295 307 298 328 305 174 258 
y= agenesis 120 196 111 166 127 #197 105 173 
AEA 135 186 110 162 119 191 138 212 
Pacific’ .......- Sl 74 38 67 538 «87 38 «79 
nen ae 537 751 4466 «4698 «= 527-7800 4552722 
Ceiala .vccsice 46 «69 29 «=—«62 350 O71 32 «68 


The Insolvency Index is 
HIGHER LEVEL FOR still on an unusually 


INSOLVENCY INDEX high level. For the third 


week of February it is above that of the second 
week, which clearly indicates that the record of 
business failures this month has hardly shown the 
customary recession. Dun’s Insolvency Index for 
the first two weeks of this month was 178.7 while 
for the three weeks, which include the current 
week’s figures, it was 180.2 points, and compared 
with 168.3 points for the same period in 1931. 
Dun’s Insolvency Index for January this year 
was 201.8 points and was the highest recorded in a 
great many years. For January, 1931, it was 188.4 
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points. The decline from January to February of 
this year has been 21.6 points, while a year ago it 
was 20.1 points, the record for the two years being 
substantially the same, although on a higher level 
this year. 

The figures printed below are computed on 
the basis of the number of commercial insolvencies 
to each 10,000 business firms in the United States: 


c———Monthly. 5-Year Average -—Monthly— 
19382 1931 1930 1925-29 Ratio 1922 1921 

Bepruary ...cccccccces 180.2 168.3 146.7 128.2 147.0 168.7 123.4 
SUE cc ccccccvceve 201.8 188.4 150.2 139.5 160.0 173.7 126.2 
December ....--..scee 158.8 140.7 114.7 112.0 128.3 114.0 159.6 
November .....-..eees 141.2 127.0 101.1 107.1 122.8 112.3 1382.8 
October ....cccccccsee 184.4 117.0 100.0 99.2 113.8 107.8 109.8 
September ............ 114.0 112.9 90.2 97.2 169.5 98.7 94.5 


Despite some conspicu- 


DECLINE CONTINUES : 
ous bolstering features 
IN BANK CLEARINGS in the week’s develop- 


ments, the movement of bank clearings to a lower 
level was uninterrupted. They reveal persistent 
immunity to increasing stock market transactions 
and evidently are inured to the better sentiment 
that current commercial activity has elicited. With 
a total for all leading cities in the United States of 
$4,763,567,000, this week’s bank clearings are 40.9 
per cent below those of a year ago for the com- 
parative period. The aggregate for the cities out- 
side of New York of $1,606,594,000 showed a drop 
of 35.7 per cent. 

Although the greatest decline occurred in the 
South, the total for New Orleans of $29,840,000 be- 
ing 52.2 per cent under last year’s figures, the re- 
cession was not confined to any one geographical 
section. 

Clearings for this week, as reported to R. G. 
Dun & Co., with the percentages of change and the 
average daily figures covering the past three months, 
are printed herewith: 





1932 1931 Per 
This Week 


Last Year 


OE on oN ce wae + Gdintdwei weet as 
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Baltimore 
i eergh 
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NE. 56 ais Gin So ties y Wines. e-sle es 
Louisville 
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Portland ....-scccccscesceseces 
DOIN i dincs's-sncnwccnssecevcnne 
Meh occscceocsiscosvccens $1,606,594,000 $2,497,653,000 
New York....ccccccccscccseces 8,156,973,000 5,574,895,000 —43.4 
Total All...... es 6 a\wieig'e's 08s $4,763,567,000 $8,072,548,000 —40.9 
Average Daily: me ne 
See see $827,293, ose $1,304,757, —36. 
—— nog ‘ , RR PE as 996,005,000 1,416,018,000 —29.7 
December .ncccccccccccccvccees 1,030/163,000 1,511,615,000 —81.7 
November .....cccccccvcccccccs 1,160,414,000 1,444,730,000 —45.5 
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JANUARY INSOLVENCY 


RECORD HIGH 


Commercial defaults with liabilities of $100,- 
000 or more in each instance, numbered 156 for the 
month of January. While these failures constituted 
only five per cent of the total number which was 
3,458, their liabilities were about 50 per cent of the 
entire amount of indebtedness. 

In the manufacturing division, a total of 67 
large failures occurred, with liabilities of $19,954,- 
648. The majority of these defaults appear in the 
second, third, fourth and seventh Federal Reserve 
Districts. Closely aligned with the manufacturers, 
trading failures numbered 66, with liabilities of 
$19,142,787, thirteen of which were reported for the 
second Federal Reserve Division, eleven for the 
third and twelve for the seventh district. 

Fewer insolvencies of unusual size occurred 
in “Other Commercial” lines, a total of 23 being 
reported having liabilities of $8,850,207. Six of 
these failures were in the seventh Federal Reserve 
District, five in the twelfth and four in the second. 


FAILURES BY BRANCHES wort ee eee 1932 




















Num Tr 
Manufacturers foa2 1931" 1980 “1932 1931 
Iron, Found. & Nails 20 11 7 $537,738 $491,912 
Machinery and Tools 55 33 25 2,794,677 27,412,438 
Woolens, aren &e, 7 10 de 516,300 1,058,267 
Cottons, Lace& Hsry. 4 1 7 151,2 800,000 
Lbr., Bldg. Lines, &c. 82 76 105 6,444,917 3,290,353 
Clothin, & Millinery 95 84 80 2,399,620 1,150,894 
Hats, Gloves & Furs 27 29 19 841,816 475,317 
Chemicals and Drugs 15 6 11 582,953 466,000 
Paints and Oils... 3 253,600 31,810 
Printing & Bngrav’g 28 21 13 652,477 602,592 
Milling & Bakers,. 46 32 60 1,124,946 412,359 
Leather, Shoes, &c. 25 17 18 1,032,846 427,032 
‘obacco, &c........ 12 6 3 710,887 36,901 
Glass, Barth’w’e, &c. 12 11 10 130,174 2,059,467 
All Other.......... 253 270 319 13,512,083 8,917,475 

Total Mfg.......+ 688 611 680 $31,679,673 $47,632,817 
Traders 
General Stores..... 195 220 136 $4,957,197 $6,483,521 
Groc., Meat & Fish. 407 350 332 4,960,705 3,247,743 
Hotels & > apse 111 92 93 362,609 5,417,887 
Beat aks 38 34 28 57,32 416,732 
Clothing £ Parnish’s 611 490 327 9,705,736 6,925,551 
ry Goods & Carpets 225 244 167 4,571,515 3,806,933 
Shoes, Rub. & Trunks 68 122 85 1,082,934 1,177,881 
H’ ware, Stov. & Tools 77 89 49 1,312,590 1,133,206 
Chemicals & Drugs. 115 113 89 2}210,442 1,119,783 
Paints & Oils...... 4 8 43,631 35,108 
Jewelry & Clocks.. 114 111 66 2,813,057 1,819,413 
Books & Papers.. 37 15 11 555,814 141,037 
—, Furs & Gloves 22 21 25 473,095 273,506 
WMUMAE ss ccccseis 4560 509 399 11,437,134 8,782,018 
Total Trading.... 2,595 2,541 1,913 $54,504,792 $43,070,912 
Other Commercial. . 175 164 166 10,675,740 3,904,483 
Total U. 8. ..... 3,458 3,316 2,759 $96,860,205 $94,608,212 


The different lines of business which reveal 
the greatest number of failures during January of 
this year are a reflection in many cases of the re- 
duced spending on the part of the general public. 
For example, in the manufacturing division, the 
class embracing clothing and millinery, bakers, 
shoes, etc. are among the ones showing the sharpest 
increases in number over the insolvencies in 1931. 
Machinery and tools, lumber, etc., chemicals and 
drugs, paints and oils, printing and engraving, 
tobacco, and glass, earthenware and brick were also 
notable in their increase over the defaults in the 
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same divisions in January last year. The indebted- 
ness is in excess of last year’s among failures of 
iron, foundries, etc., lumber and building lines, 
clothing and millinery, hats, gloves and furs, chemi- 
cals and drugs, paints and oils, printing and en- 
graving, milling and bakers, leather, shoes and 
harness, tobacco, etc., and the classification known 
“all other,” or the miscellaneous group. 

In spite of the fact that the total of defaults 
in the trading line is greater than that in January, 
1931, only eight divisions of business show a larger 
number of insolvencies than in the same month last 
year. The increase, therefore, is due to an excep- 
tionally large number in a few lines, namely, gro- 
ceries, meats and fish, hotels and restaurants and 
the clothing and furnishings group, which numbers 
611, as compared with 490 in the previous year. The 
groups including tobacco, etc., paints and oils, 
jewelry and clocks, books and papers and hats, furs 
and gloves are slightly in excess of last year’s totals. 
General stores defaults decreased in number, as well 
as dry goods and carpets, shoes, rubbers and trunks, 
furniture and crockery, hardware, stoves and tools 
and “all other” or miscellaneous division. The lia- 
bilities among trading failures, however, are greatly 
above those for last year. Twelve of the fifteen 
separate divisions report increases, the highest of 
which was among the failures listed as “all other.” 


LARGE AND SMALL FAILURES—JANUARY 


Manufacturing 
100,000 & More 










































































































































































Total $ Under $100,000 
No. Liabilities No. Liabilities No. Liabilities Average 
1932 688 $31,679,673 67 $19,954,648 621 $11,725,025 $18,881 
1931.. 611 47,632,817 47 89,248,134 564 8,384, 15,564 
1930.. 680 19,499,985 52 10,479,164 628 9,020,82 14,364 
1929.. 614 16,689,855 29 8, 512,843 585 8,177,012 13,978 
1928.. 653 14,870,665 29 «77, ‘071, *375 524 7,799,290 14,884 
1927.. 501 25 476 015,452 16,839 
1926.. 510 27 483 50 13,656 
1925.. 480 23 457 750,489 14,771 
1924.. 505 88 467 24,243 7,825 
1923.. 99 86 463 x 275 12,115 
1922.. 533 47 486 Fe 084 16,379 
1921.. 415 41 874 9,138,286 4,434 
1920.. 40 3 137 1,617,120 11,804 
1919.. 180 12 168 2,579,261 15, 353 
Trading 
1932.. 2,595 $54,504,792 66 $19,142,787 2,529 $35,302,005 $13,983 
1931. 2,541 43,070,912 88 18,592,173 2,503 29,478,739 11,777 
1930.. 1,913 29,813,921 29 9,862,946 1,884 19,950,975 0,590 
1929.. 1,769 32,023,675 86, 12,313,779 1,733 09,896 11,873 
1928 ,946 6,445,860 27 ,053,023 1,919 20,392,837 10,627 
1927.. 1,842 24,530,455 21 2,760,92 1,821 21,769,532 11,955 
1926. 1,696 21,511,872 20 8,607,56 1,676 1,904,304 10,683 
1925. 1,757 24,654,579 24 4 é 1,733 19,833 1 11,444 
1924. 1,538 25,282 24 4,070, 1,514 5.454.566 10,208 
1923. 1,569 23, 193 88 6,447,80 1,531 858 11,011 
1922. 2,033 384,171,786 43 8,940,854 1,990 25,230 12,679 
1921. 1,388 22,594,162 81 6,480,134 1,357 16,114,028 11,875 
1920. 881 2,993,219 3 3800, 878 2,698,219 7,122 
1919.. 438 4,340,455 8 386, 485 3,954,45) 9,091 
All Commercial 

1932.. 3,458 $96,860,205 156 $47,947,642 3,302 $48,912,563 $14,813 
1981.. 38,316 94,608,212 91 64,626,397 38,225 981, 12,393 
1930 759 61, 185, tH 97 eh a4 ¥ 505, 11,835 
1929.. 2,535 653,877, 6 629,233 12,049 
1928 643 47, 634, 41 44,592 11,814 
1927.. 2,465 51,2 880 18,156 
1926.. 2,296 43 yrr 287,239 11,278 
1925.. 2,317 54,354,03: 9,006 12,168 
1924.. 2,108 651, 72.50 81,575 12,105 
1923. 2,1 49,210,4 019 11,544 
1922.. 2,728 73,795, 780 362,106 18,643 
1921.. 1,895 52,136 505 14,991 

1920.. 569 7,240, 082 681,489 8,3 
1919.. 673 10; 736,398 66, ‘211 11,246 
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SECURITY PRICE GAINS 
WELL MAINTAINED 


by GEORGE RAMBLES 








than at any time in the past 





Notwithstanding a 
few lagging sessions, stocks 
and bonds on the New York 
security markets have 
moved forward substantial- 
ly this week, under the con- 
tinued good influence of 
legislation providing 
greater flexibility for the 
currency and rediscount 
policies of the Federal Re- 
serve system. The pronounced upswing which be- 
gan in the two final trading sessions of last week 
produced its own corrective, as the gains were too 
precipitate. There were see-saw swings early this 
week, but a renewed sense of confidence swept 
through the country and caused fresh buying en- 
thusiasm in the midweek dealings, and stocks and 
bonds resumed their advance. 

As always happens on the occasion of any 
pronounced reversal of sentiment, all attention was 
centered on stock trends. These were, indeed, 
highly favorable. After the first burst of enthusiasm 


the movement was restrain- 
SECURITY PRICES ed, with the buying on the 
IMPROVE QUICKLY 


recessions of the most im- 
pressive nature. Equally significant, however, was 
a steady upward movement in United States govern- 
ment bonds and other leading issues in the senior 
classifications. Commodity markets also followed 
a general upward trend. 

The first upward movement late last week 
was rather violent, stocks gaining from two to four- 
teen points, and bonds from one to nine points in 
a single session. All conditions favored this trend, 
and its extent was not surprising in view of the 
degree to which the deflation had been carried in 
month after month of the past two years. A heavy 
short interest in the market rushed to cover as signs 
of betterment appeared, and this helped the ad- 
vance materially. 

A reaction last Monday appeared natural in 
the circumstances, and the drop in stocks caused no 
great concern. It was apparent, on the basis of the 
continued advance in bonds, that real sentiment was 
still favorable. Resumption of the forward move- 
ment Tuesday carried levels to the best figures of 
the current year, and the general tone has remained 
distinctly hopeful in most subsequent trading. 

Unfavorable indications were not lacking, 
but the market coped with these far more easily 





Legislation designed to broaden Federal Re- 
serve rediscount base meets with general ap- 
proval. Reaction follows initial sharp spurt 
but selling is of only moderate intensity. Divi- 
dend action of Southern Pacific and copper 
mining companies unsettled market slightly. 
Corporation and government bonds strong. 
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year. Omission of divi- 
dends, Monday, by the In- 
ternational Nickel Com- 
pany and the Kennecott 
Corporation—two of the 
largest mining organiza- 
tions in the world—was 
disturbing. Even more un- 
satisfactory was the an- 
nouncement, Wednesday, 
that the Southern Pacific directors had decided to 
defer action on the dividend due at this time. The 
announcement after the close of the market repre- 
sented the first instance of its kind by the Southern 
Pacific Company since 1905. 

The stock market wavered to a degree under 
these blows, but the underlying strength made itself 
manifest on every occasion, and the real investment 
buying carried levels slowly higher. The indica- 
tions Thursday were impressively favorable. An- 
nouncement in London that the Bank of England 
had reduced its discount rate from 6 to 5 per cent, 
and the Swedish and Norwegian banks from 6 to 
5% per cent, demonstrated conclusively that the 
move for stopping deflation is international in 
scope. Although rail stocks staggered under the 
Southern Pacific development, other sections of the 
market swept forward and soon even the rails joined 
the advance. 

In the bond market the sensational upward 
swing of United States government issues held the 
attention of traders and bankers. The depressed 

prices of these premier invest- 
BOND MARKET ments of the world had caused 
MOVES HIGHER pressure on all other sections 
of the market, but with higher prices the entire 
market lifted readily. In government bonds also a 
large short interest existed and as the credit legis- 
lation developed and action was taken to balance 
the budget, shorts began to cover and the improve- 
ment reached large proportions. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 

















Week Ending -—-Stocks——Shares—, o———- Bonds—-——_. 
Feb. 17, 1932 This Week Last Year This Week Last Year 
Thureday .cccccccccccce 2,600,600 *....... $9,576,000 * ..... . 
ne Se eecas 900,000 *...... $9,825,000 
DT vcussetscodee 2,626,200 1,100,000 9,609,000 5,542,000 
MEE coccdserccecees 2,000, .200,000 14,766,000 3,630,000 
ep beeslebulesds en 2,500,000 4,000,¢ 12,998,0 ,809,€ 

Wednesday ......+-e00- 2,300,000 2,800,000 12,5 1] 265,000 






























































Total ....ccccccece 12,026,200 14,000,000 $59,475,000 $41,571,000 


* Holiday 
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LEATHER 


TRADING 


EXPANDS 


by FRANK O. PRATT 


There is better gen- 





at 16%4c., 14%4c., 12%4c. and 





eral sentiment in the do- 
mestic packer hide market. 
Following the initial trad- 
ing in big packers upon the 
resumption of normal re- 
lations of buyers and 
sellers, tanners, almost up 
to the close of last week, 
reduced their bids 4c. for 
nearly all varieties. Big 
tanners resumed active operations at last prices and, 
as salting was mostly December, with some lines 
well into January, prices paid actually were firmer 
from a standpoint of quality. 

Around 400,000 hides were absorbed and fur- 
there orders were noted. With packers’ bookings 
added, it is thought that half a million hides were 
sold. Prices were 6c. for native, butt branded and 
heavy Texas steers; 6c. for extreme light native 
steers and light native cows; 534c. for light Texas 
steers; 514c. for heavy native and branded cows and 
extreme light Texas steers; and 334c. for a few 
January-February native bulls. 

Calfskins, for the first time in months, dis- 
play a somewhat better tone, although Western 
packers seem unable, as yet, to move round lots. 
One small sale was reported of a car of St. Paul 
packers for export to Japan at 8c., but the general 

| market is considered to 
FIRMER TREND IN NW] range nominally from 7c. 
CALFSKIN PRICES | to 7%4c. Chicago city hides 
have been kept steadily absorbed at 514c. for 8 to 10 
and 6%4c. for 10 to 15-pound weights, and there are 
further orders at these rates. The general demand 
favors the heavier skins in all markets, domestic 
and foreign, which is, of course, a reflection of 
leather conditions. In New York, the three weights 
of collectors’ skins are firm at 50c., 65c. and $1.25 to 
$1.30, with packers’ quotations for the same weights 
about 10c. higher. The low levels to which calf 
values declined affected kip prices. 

General trading in upper leathers shows ex- 
pansion. The low prices ruling on many lots of 
calf are carrying influence to other lines of upper. 
This is felt mostly in smooth side upper and elk 
finishes held up relatively better in price because 
of the demand for these in the making of sports 
shoes for which there is a continued steady call. A 
Western tannage of small full grain, extreme hide, 
elk sides, 12 to 18 feet and mostly 12 to 16 feet, sells 
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Tanners again in the market, with sales reach- 
ing nearly half a million hides, in the face of 
strengthening prices. Slight advance recorded 
for calfskins for first time in many months. 
Trading in upper leather has increased, de- 
mand being quite strong for patents in the 
better grades. Gain in out put of men’s shoes, 
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llc. in four grades. Numer- 
ous offerings are reported 
of so-called blacks, table 
run of calf and chiefly in 
lighter weights, within a 
range of 15c. to 17c., al- 
though there is plenty of 
leather that sells higher 
than this. As a rule, colors 
command 4c. to 5c. premium 
over blacks in any run of leather. A feature of late 
is the expanding demand for patent leather in the 
better grades; for the moment, there seems an un- 
mistakable trend toward shiny leather for quality 
shoe work. Trade in lower-priced selections keeps 
steady around a level of 14c. for stitchdown work, 
but there is fear that the reduced rates at which 
many lots of black calf are obtainable may cut down 
sales of patent to this source. 

There has been a slightly better feeling and 
a tightening of prices for sole leather. Shipments 
of backs and bends are going forward steadily to 
sole cutters and shoe manufacturers. While sellers 
seem firm, it is a difficult matter to get users to pay 
at all. This same condition is witnessed in finders’ 
leather. Backs, tannery run, are talked 3lc. up to 
34c., but actual sales of union trim do not exceed 
30c., and there is plenty of leather to be had at less, 
although this is coincident with quality. 

A wide range of prices is talked of on factory 
bends, anywhere from 34c. to 39c. and even to 40c. 
asked. In offal, light bellies keep in best demand 
with a 12c. to 15c. range to cover tannage. Activity 
and strength developed for double oak rough 


, shoulders, with sales of 
OUTPUT OF MEN'S No. 1 welting selection in 
SHOES INCREASED 


both the Boston and New 
York markets at 25%4c. and 25c. to 26c. The call is 
for light and light medium weights, which are re- 
ported scarce. Footwear production shows a steady 
increase. Most of the prevailing business is in 
women’s lines, though the increase in the manufac- 
ture of men’s shoes is encouraging. There is larger 
cutting of patent leather for women’s better-grade 
shoes, although kid is hard to displace in popular- 
ity. Producing centers for men’s footwear are do- 
ing better from a production and sales standpoint 
than for some time past. With Spring and early 
Summer nearer, more attention is expected to be 
paid by buyers for “style” shoes in colors. 











ATLANTA Sales of dry goods and notions at whole- 
sale continue fair, but profits are small. As there 
has been but little activity in building, sales of lum- 
ber and hardware have fallen considerably below the 
normal level for this period of the year. Retail 
trade is of moderate proportions, with the demand 
largely for cheap merchandise. Department stores 
are offering advanced Spring styles, with a fair 
response reported. 


BALTIMORE The government’s plan to ease the 
credit situation is expected to benefit trade gener- 
ally, but the improvement doubtless will be gradual. 
Most of the heavy industries still are operating on 
greatly reduced schedules, and concerns which 
specialize in life’s necessities and staples are be- 
lieved to have the better prospects for early business 
recovery. 


BOSTON Although sentiment appears to be im- 
proving each week, the actual volume of business 
has not increased to any appreciable extent. Packers 
have purchased heavily of hides, and futures have 
turned upward. Present quotations are at a low 
point, and an upward trend is expected. The shoe 
centers report a considerable increase in the number 
of orders, and many factories have more business on 
their books than at this time last year. 

Heavy sales of cotton goods were reported 
during January, and print cloth prices have ad- 
vanced steadily. Buyers are hesitating to pay the 
increased prices, and the market is somewhat slower. 
New England mills are purchasing extra staple raw 
cotton in moderate volume, and inquiry indicates 
a continuation of the demand, which is centered 
principally on medium counts of weaving yarns. 


BUFFALO Movement of seasonable goods has been 
stimulated, to some extent, by cooler weather; but 
there is, as yet, little demand beyond current needs. 
There is some activity in the buying of women’s 
apparel, the demand being largely for popular-priced 
merchandise. The primary markets are in a kind of 
listless state, and wholesalers show no disposition 
to enlarge inventories. Furniture and house furn- 
ishings show little activity. 


CINCINNATI Pending the opening of “Spring Mar- 
ket Week” on February 22, jobbers and wholesale 
houses find trade quiet. Recent advances in the 
price of printed cotton fabrics have been sustained 
and future commitments are being placed with more 
confidence. Sales made during the month of Feb- 
ruary exceeded those of January, and further gains 
should develop as the season advances. 

While orders have been irregular from auto- 
mobile manufacturers, new business has been of 
sufficient volume to sustain production in the ma- 
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BUSINESS CONDITIONS — REPORTED BY 






chine tool industry on a twenty-five hour basis, with 
reduced forces. Inquiries have been more frequent 
and some replacement business is in prospect. 


CLEVELAND Slight gains in retail trade made dur- 
ing the week were primarily in the lines of late 
Winter and Spring necessaries. Heavy outer gar- 
ments are fairly well cleaned out, and lighter-weight 
merchandise generally is on display. Dry goods, 
millinery, hats and caps, and shoes feel the reflex of 
the same trend. 

A few concerns put on additiona! workmen 
during the week, notably a leading railroad shop. 
Aside from this, the principal activity continues to 
be in the automotive fields. Demand for iron ore 
continues quiet, and the coal trade is dull. 


DENVER Both retail and wholesale trade continue 
sluggish. The Western Silver Conference opened 
in Denver on February 15, and in some local business 
circles the success of this conference is hoped for 
as a stimulant to trade. Local business leaders re- 
gard the future with a note of cheerfulness, but do 
not anticipate any immediate improvement. 


DETROIT Retail trade is beginning to reflect the 
better weather conditions, with seasonable merchan- 
dise moving fairly well, though still below the total, 
in units and dollars, of a year ago. The recent 
announcement of the leading automotive manufac- 
turers in the low-priced field of an early resumption 
of large scale manufacturing is taken as a basis for 
hope of a measurable revival in all lines, which may 
mark the beginning of a progressive upturn in trade. 

Confidence in the immediate future is grow- 
ing daily, not only in the automobile industry but 
in miscellaneous manufacturing as well. Unem- 
ployment was decreased by more than 2,000 last 
week, the benefit of which, will be felt in trade 
almost immediately. 


KANSAS CITY Wholesalers of dry goods, hardware, 
drugs and groceries report that the month, to date, 
has shown a little more strength than for the first 
two weeks in January. “Market Week” was very 
well attended; while orders were numerous, they 
were for smaller amounts, although it is stated that 
both the unit and the dollar volume was in favorable 
comparison with that of a year ago. 

The best sales are reported for women’s gar- 
ments and millinery; most manufacturers of these 
lines express satisfaction with the volume of busi- 
ness booked. The wheat market continues slightly 
stronger. 


LOS ANGELES Local manufacturers of women’s 
wear, in most instances, are not yet on full produc- 
tion of Spring lines; due to extremely low stocks, a 
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good season is expected. At wholesale, groceries, 
paper and stationery appear to be making the best 
showing. ; 

Industrial plants are maintaining light 
schedules, although a more favorable attitude is 
evidenced; in some instances, orders are being 
placed for future delivery at strengthened prices. 


LOUISVILLE Indications of betterment in the local 
business situation are growing more numerous each 
week. Although gains are small, they are being 
held, in most instances. Sales of automobile tires 
are continuing the good record of January, owing 
to the favorable weather; the latter, however, has 
retarded the movement of rubber footwear. 


MEMPHIS Unfavorable weather conditions con- 
tinue to aggravate business in nearly all lines, by 
making early agricultural preparations almost im- 
possible, and causing anxiety about flood conditions 
in the lowland areas. Buying continues restricted 
to barest necessities, while lack of normal Winter 
weather has lessened demand for seasonal items, 
without, as yet, stimulating the inclination to buy 
Spring items. Cotton is being sold slowly, and 
without much improvement in price, while little 
progress has been possible in saving the unpicked 
remnant. 


NEWARK Retail trade, taken as a whole, is hardly 
up to expectations for the season. It is retarded, to 
some extent, by unusual weather and high tempera- 
tures. The demand for shoes and footwear generally 
is fairly sustained, although at prices constantly 
finding lower levels. Sales of heavy overcoats and 
clothing for men are light. 


OMAHA The practically impassable roads in the 
country district have slowed down retail trade in 
the smaller centers. Retailers in the larger points 
have been completing their inventories, and are 
holding sales, which are fairly well patronized. 


PITTSBURGH Some of the leading department 
stores are transacting a somewhat larger volume of 
business, due principally to special sales and exten- 
sive advertising. The movement of heavy clothing 
and other seasonable merchandise has been slow, but 
reduced prices are being offered in an effort to 
reduce stock, before the Spring goods will have been 
received. 


PORTLAND, Ore. Energetic efforts on the part of 
retailers to stimulate trade continue. The annual 
automobile show is in progress, and has aroused 
much interest. Prospects in the wheat and livestock 
areas have been improved by snow and rain. Orders 
continue to exceed production in the lumber 
industry. 
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ROCHESTER A good increase in the retail sales of 
apparel has been noted since the first of the current 
month, and cold weather is aiding merchants to 
liquidate their inventories. January reports on fac- 
tory employment remained approximately at the 
December, 1931, levelh Employment in shoe and 
men’s clothing factories was markedly above the 
December record. 


ST. LOUIS The outlook in the local textile. trade 
appears to be a little more favorable, and orders of 
fair amounts are being received for early Spring 
shipment, but the season is expected to be short. 
Manufacturers of heavy chemicals and drugs are 
experiencing only a fair business, as is the case with 
the paper supply houses and manufacturers of 
paper products, whose reports indicate that little 
improvement is expected before early Spring. 
Flour mill operations remain at last week’s level, 
but there has been a slight recovery in the livestock 
market. 


SAN FRANCISCO General business in this district 
continues at a satisfactory rate. As the per capita 
earning power here is somewhat higher than for the 
country, as a whole, the effects of the commercial 
recession have been felt less keenly. Conditions 
have improved markedly in the surrounding terri- 
tory, due to the heavy rains and the abundance of 
water for irrigation purposes. It now is expected 
that the agricultural groups will have a satisfactory 
year. 


SEATTLE Cold weather and abnormal snowfall cre- 
ated a good demand for rubber footwear and Winter 
garments, but it did not last sufficiently long for 
stocks to be cleared and there is some carry-over in 
these lines. . 


TOLEDO Business conditions and the general trade 
tone show a slight upward turn, as compared with 
the last few weeks. The wholesale shoe trade re- 
ports indicate numerous liquidations of retail stocks, 
with a consequent paying up of old accounts and 
prospects of moderate buying. The same applies 
to the wholesale distribution of dry goods and drug 
sundries. 


TWIN CITIES (Minneapolis-St. Paul) There are no 
visible indications of any further retrogression in 
the general business situation and there are some 
factors indicative of possible betterment soon. Coun- 
try merchants visited the cities for “Twin City 
Trade Week” in numbers sufficient to materially 
increase registration over that of last year. Some 
jobbers made unexpectedly good sales, and all are 
agreed that visitors were largely hopeful as to the 
immediate future. 












The effect of the legislation to broaden the 
classes of paper eligible for rediscounting purposes 
by Federal Reserve banks, thus expanding the cur- 


WEEKLY QUOTATION RECORD OF 


rency limits, strengthened confidence sufficiently to 
bring about an almost immediate recovery in some 
of the commodity markets. With the exception of 
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Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
FOODSTUFFS i Plain Red Gun, 
O/4" .cccccscescces DOP M ft 76.00 76.00 85.00 
BAS Ash 4/4”......0. 71.00 71.00 82.00 
BEANS: Pea, choice......100 lbs 2.75 2.75 5.25 FAS rae fe’. , to | 
Red kidney, choice....... “ “—15 2:85 3.00 9.50 17” CAN 80.00 80.00 105.00 
White kidney, choice.....“ “ 4.750 4.75 7.25 Beech, | "No. “1° Gomis, | fe dia. idee “aitaia 
CORTES! Bantos Now asics." 7 * RR eee". - ee Be te 
DAIRY: FAS Chestnut, “jell eww 65.00 65.00 00 
Butter, as ane’ extra. coe dD + 22% 21% 28% No. 1 Com. ut, 474°. — 
Cheese, N. Y., fancy........- 16% 6 7 (Afvionn), S/4'...... % ° * 150.00 150.00 155.00 
Eggs, nearby, HANCY. . 00000 -doz z+ 24 23% 27 FAS H. Maple, 4/4”... “ “ “* 65.00 65.00 85.00 
Fresh, gathered, extra firsts. 19 19 21 Canada poreee a. OU 25.00 25.00 32.50 
DRIED FRUITS: * — 2a oS 
Apples, evaporated, fancy.... 9 9 ji ray) 
Apricots, oe see s+s > of 68k eee gees seosssee*? Ow 38.00 88.00 46.50 
Citron, ‘imported.......++++>" 17 17 18 gel ne, ax ee ao Se na 
Currants, cleaned, 50-ib. box. . “ 1% W% 11% asswe ' ne 
Kamen Bol, Imported.......° 16 16 14 Donsias, Fit, net 
9 range Peel, imperial 20-- S 17% 17% 16 ox4” 18 fi deat” Pea Swe 20.50 20.50 27.00 
eaches, Cal, standar m 7 7 7% Cal. kt d a, 4 4” 
Prunes, Cal. 40-50, ab-ib. box: 5 5 q wees edwood, 4/@,, ., ., etek deen aie 
FLOUR: Sprin Pat... .196 Ibs 435 4.35 5.00 Nath Cavsiian’ = i : : 
Winter, Soft his... “ “ 415 3.45 3.30 4.00 Roofers, 18/16x6” ...“% “ “ 21.50 21.50 25.50 
Bancy Minn. Family...“ “ —5 5.25 5.30 630 NAVAL STORES: Pitch......bbl 5.00 5.00 7.00 
GRAIN: Wheat, No. Seppe .bu+1 74 73% 95 Rosin “B”....... socssecees § +80 3.25 3.15 4.35 
Corn, No. 2 yellow.......++. * +1% roe 4914 81% Tar, kiln burned........ 0.00 10.00 13.00 
Oats, No. 8 white..........."+% 85% 35 41% Turpentine, carlots. gal +1% 89% 88 44% 
Rye No. S, WOBicicccscsse 8 +h 60% 60% 42 PAINTS: Litharge com’! Am. 12 12 13 
Barle. To! MOMENI, 5b ows caw. eR 638% 62 574 Red Lead, gibi 100 x 12 12 i34 
Hay, Roi spines vcs e800) 108 95 95 1.40 White Lead n Paste........1b 12 12 13 
HOPS: Pacific, Pr. — er 18 18 22 ae 12 12 13 
MOLASSES AND SYRUP: Sipe Geen + +++ a : Se ; 
strap—Dbls. ......200- 9 9 2 ee : 
RE REN Eg Sinccccinc cues oP 5a 5a Ba ADVANCES 2; DECLINES 0. 
PEAS: Yellow split, dom. 100 Ibs 5.00 5.00 4.50 
PROVISIONS, Chicago : 
Beef Steers, best fa t... -100 Ibs 10.50 10.50 11.00 HIDES AND LEATHER 
Hogs, 220-250 lb. w’ts... 3.80 3.80 7.00 
Lard, N. Y., Mid. v.. “ * 410 §.20 5.10 8.20 HIDES, Chicago: 
Pork, mess. -bbl 16.50 16.50 26.50 ai ee weet tie 
Lambs, best fat, natives. .100 lbs +25 6.25 6.00 — 9.00 ogy lan pea, TE $3.C«dY | 
Sheep, fat ewes........ 3.00 3.00 4.75 Fe eaten sorencesces Sm 4 : Z 
Short ribs, sides l’se..... “ “ 5.75. 5.75 10.75 ROLOTAdO 0 +s cenreccececeses  — iB 6 a4 6% 
Bacon, N. Y., 140 down,..... Ib % ™% 1 eee eer matiee. . aa | 5 4 ¢ 
Hams, N. Y., 18-20 Ib........ ° 11 11 6% 2 coe,” eee: : . . 
Tallow, N. ¥., sp. loose...... “—% 2% 2% i, o. 1 buff hides... j 4 5 5 
2 No. 1 extremes... coe 5 5% 6 
RICE, Dom. Long grain, Fancy..lb 4%, 4% 6 Be 2 BB nace wees Levecn<s “— He 5 7 
Blue Rose, cholee....'.....+- su OB 3% No.1 calfskins.............."°—% 5 5 9 
Foreign, Japan, fancy.......“ 3208s Chcago elty cnifuhins.... 2... “—g 6 6 13 
SPICES: Mace, Banda No. 1...lb 39 389 55 LEATHER: 
Cloves, Zanzibar........ “A 13 13 28 Union backs, t.r.. -Ib 30 380 28 
Nutmegs, 105s-110s..... ve 13 13 16% Scoured oak- packs, No. a eee: 84 34 34 
| al Jno “2 fo Seelp i 3% - 4 11% No. 2 butt bends............ " 45 45 52 
aac 1414 7 ‘ LIN 
R Dn eo 6p 14% ADVANCES 0; DECLINES 10. 
Mombasa, red........ e 182 164% 18% 
SUGAR: Cent. 96°. ......100 Ibs +6 3.00 2.94 3.30 TEXTILES 
Fine gran., ‘n bbis..... 4.15 4.15 4.50 
TEA: Mpcreperd ctenéard. coceslD 11 11 14 
ear sarepe: Paaveiwavess a gg ee 4 4 5% 
Japan, basket fired..........° 12 12 15 ess pitexernesss ae . $ 4% 
Congou, standard............ © 11 11 12 COTTON GOODS: 
VEGETABLES: Cabbage (nearby) Wile cheonaen” i ae $4 an” an” 50” 
SAS AReE ay ee 80 80 1.50 , ngs, stand.... “ 
Onions (Jersey), Yel “spas bat t+25 200 175 85 a ne s x Bu 
Potatoes, L. I.......180-Ib. sack 2:00 2:00 3.50 Brown sheetings jo ‘. 4 4 6% 
Turnipe’ Can, Waisbage... bag 50 50 «1.15 Staneaee primt.............% eh G 7 
ADVANCES 13; DECLINES 4. Brown arifis. ut tied 5 5 8% 
Staple ginghams............ = 6 6 8 
— Cathe. oo Ss. 64x60.. “ 3% 3% 5% 
, belting, duc peer ns 18% 24 
BUILDING MATERIALS HEMP: Midway, Fair Current..lb 4% 4% 5 
JUTE: first marks............ 8 8 8 
Brick, N. Y., delivered .1000 10.50 10.50 15.00 RAYON: . ° , 
Portland Cement, N. ¥., Trk. » Den. Fil. 
oads, PeGinnweses sce b} 1.66 1.66 2.60 x 
Chica , carloads. ss... S P of 4 8 1.95 b 130 Re rents tose 1.00 1.00 1.80 
L Lath, East ern spruce...-... .100 425 «425 © 3.65 id Hevea ee Cae 
, hy masons, N. Y....ton 2.00 12.00 14.00 
Shin len, Cyp, Pr. No. 1. i000 13.5 S25 10-00 SILK: Italian Bx. Clas. (Zel.) Ib, 2.20 2.20 2.75 
— Clear, rail...... “ 2:80 2.80 8.66 Japan, Extra Crack.......... 193 198 2.75 
WOOL, Boston: 
“White P Pine, No. 1 Barn, Average, 25 quot............lb 86.70 386.70 42.38 
OS Se TERE per M ft. 52.00 52.00 55.50 Ohio & Pa, Fleeces: 
FAS Muartered Wh. Oak Delaine Unwashed..........." 2314 23% 2914 
oc. ee 189.00 139.00 154.00 Half-Blood Combing......... “ 23 23 28 
| s P ry a i D “Wh. Oak, Half-Blood Clothing..........“ 20 20 25 
BOT vaccissees ee eo 110.00 110.00 115.00 Common and Braid.......... “ 17 17 17 
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coffee, nearly all the foodstuffs were marked higher, 
advances being particularly marked in dairy prod- 


WHOLESALE COMMODITY PRICES 


sharp contrast to the 4 advances and 20 declines in 
last week’s compilation, the foodstuffs group had a 


ucts, provisions, vegetables, flour and grains. In _ total of 13 advances and only 4 declines. 





































Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 

Mich., and N. Y. Fleeces: Soda ash, 58% light......100 Ibs 1.05 1.05 1.00 
Delaine ree A coc oes «Ib 2 23 bn Soda BOMSOSCE... . 6 occ cicccceces Ib 40 40 40 

alf-Bloo ‘ombing.. - 

Halt-Blood Clothing. -°22..2. « 19 19 23 Sree Oe ee he 

s., Mo., an ; Bee 
WE cad cccccvccsces 20 20 22 METALS 
southern Wieece POO PEO PC 19 19 22 

outs ern ae all Pig Iron: No. 2X, Ph........ton 15.64 15.64 17.76 
ig a he 7 19 19 20 No. 2 valley furnace.... “ —50 15.00 15.50 16.50 
a. ete. { Three-cighths B Bessemer, Pittsburgh........ “ —50 17.89 17.89 18.76 
lood Unwash ed.. sececccoe 25 25 26 No. 2 South Cieaeneat a “ 13.82 13.82 14.19 
Quarter-Blood Combing....... 22 22 25 Billets, rerolling, Pittsburgh. . “ 27:00 27.00 30.00 

Texas, Scoured Basis: és ‘ Forging, Pittsburgh.. ern 83.00 34.00 36.00 
Fine, 12 months...... ceeeee 53 53 64 Wire rods, Pittsburgh... “ 37.00 87.00 35.00 
ne SS 46 46 60 O-h rails, hy., at mill. Ne 43.00 43.00 43.00 

ee ee Sees a “a “a as Iron bars, Chicago..... .100 470 1:70 «2.20 
—— soe eeeeeeecccceees | is rt Bp Steel bars, Pitteburgh. . ... “ 1.50 150 1.63 

0 ou a) ES ale Tank plates, Pittsburgh... “ “ 1.50 1.50 1.65 
Flee & FM. Staple “ 54 54 64 Shapes, Pittsburgh....... death 1.50 150 1.65 

SMe SER Pecoceses |, Sheets, black No. $i, Pitte- 
Valley No. 1. evccece 48 48 57 rgh WES Rg PRIA RA “ 2.15 2.15 2.35 

— Q Scoured Basis: s 5 Wire Naiis, Pittsburgh.... “ “ 195 195 1.90 

DEO SOO: ace eccese | 57 57 6 Barb Wire, galvanized, 
Half-Blood Combing. oe ceeece zs 52 52 60 Be ittsburgh ee RESUS o« 2.60 2.60 2.55 
Le we eee: of ee a3 b+ a Galv. Sheets No. 24, Pitts- ; r a 
° ae WUE vet ontiux sce heave series 2.75 2.75 2.90 
lh “ yy ye 55 Ss Coke, Conneilsvilie, oven. ....ton 

California AA.... ‘or 60 60 70 Furnace, prompt 8 oP. ce eeees se 2.25 2.25 2.50 

WOOLEN Goops: pe acaba —_ — = eae > 3.50 3.50 3.50 
Standard cheviot, 14-02......yd ey 2ey 1460 46 ee ee. --- - | ii: Hie 3 
Serge, 11-08... .ccccccssccce _ 1.35 1.35 1.75 Copper, Blectrolytic......... ae 6 6 10 
Serge, 16-0z........ 2° 2.00 2.00 2.25 Zine, N. ¥ “ 3 BY, 4 
Fancy cassimere, 13-02. - 1.57 1.57 1.82%, Lead, N: eee eae eters sab 3 3 4% 
86-in. all-worsted serge... 1. “ = 2 OR Se ey ony 1% «Te 
$6-in. all-worsted Pan.. ‘ < 45 4734 Tnpiates ‘Piteabargh, ‘160-i8.” box 4.75 4.75 5.00 
Broadcloth, 54-in...... 2.50 2.50 3.00 ADVANCES 2; DECLINES 3 

ADVANCES 0; DECLINES 2. . 
MISCELLANEOUS 
DRUGS AND CHEMICALS 
- —— i> Mines..........ton 

Acetanilid, U.S.P., bbls....... 86 36 36 tuminous : 

Acid, Acetic, 28 deg. -++-100 Iba 2.60 2.60 2.60 Navy Standard. . eine tee i 1.90 1.90 2.10 
Carbolic, CE ibcsctsce " 17 17 17 High Volatile, Steam...... 1.25 1.25 1.25 
Citric, MOMMIES « < 60.s.a6 o,0cick Ib 87% 371% 401% Anthracite, Company: ~ 
Muriatic, 18’...........100 Iba 1.00 1.00 1.00 RE rnc s 7.94 7.94 8.20 
Nitric, pe Ve cacnseaw se ee ee 6.50 50 6.50 1) | ee 7.69 7.69 6.85 
Oxalic, Ceccecececcecs 10% 101% 11 TER oy ses ce asine wave seic ces 7.69 7.69 6.85 
Selabacie, ‘ior Da eaaae wee 55 F 55 | ONE RE EE eer ee ee ee = 5.69 5.69 4.45 

Tartaric crystals......... 27% 27% 81 DYESTUFFS—Bi-chromate 

Fluor Spar, acid, 98%. 38.50 38.50 38.50 at) i pea Ib 8 8 9 

Alcohol, 190 proof U.S.P.... 2.37 2.37 2.554% Cochineal, silver............-- ys: 46 46 52 

, Wood 95%.......+. . 44 44 Cute, HADENON:. oes cews. = 2% 2% 10% 
denatured, form 5.. 31% | 31% | 39 Gambier, Plantation.......... 2 8 8 7™% 

Alum, lump. .......++++0: . 2.25, 2.25 3.30 Indigo, Madras.........+..4+ if 125° 125 1.25 

Ammonia, seneenens 15% 15% 15% — Prussiate potash, yellow...... “ 18% 18% 18% 

Balsam, Copaiba, (bi aia 18 18 24 FERTILIZERS: 

Bir, WRMAMN oes C5 vse cat gal 10.00 10.00 11.00 Bones, ground steamed, 1%, 
ween a eacwet 95 1.50 am., 60% bone phosphate, 

Bicarbonate’ Soda, Am... .100 ibs 2.54 2.54 2.64 CNR od 5 a.5 ck oceres oer ton 25.00 25.00 28.50 

Bleaching powder, ov er Muriate potash, 80%....... 87.15 37.15 87.15 
MOTD. cecccsecess ~ 2.00 2.00 2.00 Nitrate soda............ 100 lbs 1.77 1.77 2.07 

Borax, crystal, in bbi.........1b 2 21% Sulphate ammonia, do | 

Brimstone, crude domestic. . ton 18.00 18.00 18.00 mestic, delivered....... 1.10 1.10 1.10 

Calomel, American...... ween cane 1.51 1.51 1.94 Sulphate potash, bs. 90%....ton 48.25 48.25 48.25 

Cam »hor, slabs..... =e ERA. 49 49 55 OILS: Cocoanut, Spot, N.Y....1Ib 3% 3% 4% 

Castile Poy tag white.........case 15.00 15.00 15.00 China Wood, bbls., spot....... “_\% 7% 75% 6% 

CRGr ONG. Le ode vccnciess Ib 10 10 11 Cod, Newfoundland......... gal 28 28 48 

Caustic Soda, 18%... --100 lbs 2.25 2.25 2.25 Corn, crude Milt Besa be w'ee on Ib 3% 3% 7% 

Chlorate potash Sertoli. gueeos aie 8 8 8 Cottonseed, spot.... .......- “Ly 4 3% Tu 

Chloroform, U.S.P........: ae 25 25 25 ‘end Wate, Winks ot... “ 7 7 914 

Cocaine, Hydrochloride........0z 50 8.50 8.50 Linseed, city raw, carlots..... * 6 6 9 

Cream manne, domestic. ......Ib 19% 19% 23% Neatsfoot, pure............0% = 8% 8% ee 

Wpmeth. BAUS. <6. ccesevse 100" ibs 2.25 2.25 2.25 Rosin, first run... ..... gal 47 47 36 

MOPURBIO OIG. 6.o.csbcccccceese Ib 6 6 Soya- Bean, tank. cars. M W...Ib 3 3 6 

Glycerine, C. P. in drums. Me at 11% 12” Petroleum, Pa., cr.. at well. bbl 1.58 1.58 1.67% 

Gem-Arabie, Amber...... - 6 6% 10% Kerosene, wagon, deliverv. a) 17 17 17 
ensoin, Sumatra.. - 21 21 34 Gas’e auto in gar., st. bbla... “ 12% 12% 12 

Gemboge, pipe tetas zs FS 4 4 +4 Was. ret. 170 WL DB ve cccc sees Ib 3 3 3 

Tragacanth, Aleppo PORES e 1.05 105 1.35 e reese 4 meee een” = ay “5 % 

Licorice MONIUAME Soo 6. css Scie oe 2 18 18 18 Witten, weak. “ 41g 4 10 

Bowdered “cases adalah hima 3 3 3 br 3 a Ss er reer ” 4% 4: 4y 

Morphine, Sulp., bulk... 0002. 0% 7.95 7.95 8.95 Sulphite, “Domentie, =. AY Ibs sae 2 3.40 

Nitrate Silver, erystals.......“ 23% 23 21% Old Paper No. 1 Mir. 

a hago Lag agape ‘aoe +“ of ‘ann on m PLATINUM  ...cccccccccscces 0% 37.50 87.50 37.00 
pium, jobbing lots........... " A A A : Up-River, fine...... Ib — 
sitat Wose tb, fins... 65.00 85.00 105.00 ae ck one 2—% i. wa te 

nine, i We 0.006 wd aes oz 

Rochelle Balte., foots: Ib 16 16 19 ADVANCES 1; DECLINES 2. 

ammeniac, lump, imp...... ty A, ‘ 

Sal soda, American.......106 ibs 00, 00 90, TOTAL ADVANCES ........ 18 8 19 

Saltpetre, crystals........ re: 

Sareaperilla, Honduras........1b 42 42" 42  TOTALDECLINES ......... 210 8 44 
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STEEL 
INDUSTRY 
TURNS 
UPWARD 


by RAYMOND BRENNAN 


Prospects for the 





From April to Octo- 





steel industry are somewhat 
brighter. The dull period 
existing at the close of 1931, 
when operations in steel- 
making had dropped as low 
as 20 per cent of normal, in 
some districts, was relieved 
somewhat during January, 
although the seasonal in- 
crease did not reach the 
proportion for which hopes had been maintained. 

The rate of output for early February ranged 
around 26 to 28 per cent, with a considerable spread 
in operating rate of the various units, some few 
departments reaching a peak of 40 per cent. The 
automobile manufacturers have been fairly active 
in assembling work since the beginning of the year. 
Although the aggregate is less than normal, the 
total is sufficient to create a market improvement 
in the industry, as compared with conditions during 
the closing months of the old year. 

While steel ingot production in January 
registered a gain of 12.2 per cent over that of De- 
cember, based on the daily rate, only a slight better- 
ment was needed to exceed that record. For, the 
steel industry made a poor showing in 1931. Both 
production and earnings declined, with demand 
allowing little encouragement, and prices reflecting 
selling volume close to actual cost. In fact, oper- 


ations resulted in a deficit in many instances. 


Production for January showed a moderate 
gain over the record for December, the daily 
rate of steel ingot output increasing by 12.2 
per cent. The greater stability of the price 
structure is reassuring and encouragement 
for an early revival of confidence is provided 
by proposed loans and the railroad pay cuts. 
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ber, a steady decline in out- 
put was noted, the average 
at no time exceeding 50 per 
cent in the Pittsburgh dis- 
trict. During November, a 
slight gain developed, in- 
got tonnage reaching 30.01 
per cent of capacity. Ingot 
production for the year 
totalled 24,900,195 tons and 
operations averaged 37.69 per cent of capacity, 
against 39,286,287 tons and 63.09 per cent operations 
in 1930. 

Percentages are based on rated capacity at 
the close of 1930, as crude steel production facilities 
expanded moderately over the year, with the com- 
pletion of the Great Lakes plant and the expansion 
of some other units. Finishing equipment has been 
enlarging steadily, by reason of modernization and 
the installation of continuous processes, with po- 
tential capacity at this time being estimated at close 
to 70,000,000 tons. On this basis, actual finishing 
schedules dropped to a point under 20 per cent 
toward the close of the year. 

Miscellaneous and general steel buying suf- 
fered a considrable shrinkage, becoming at times 
negligible. Substantial projects in pipe-line con- 
struction, structural awards of a public and semi- 
public character, and a fairly active demand in a 
few departments, such as tin plate, contributed 
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mainly to the tonnage total, partly retrieving the 
situation. 

All through 1931 automobile manufacturing 
was much behind normal, resulting in a limited con- 
sumption of incidental materials. Railroad buying 
of rails was less than normal, and purchases in the 
way of replacement and maintenance supplies were 
curtailed to the minimum. For the year, statistics 
showed only 13,614 freight cars and 219 passenger 
cars built, chiefly during the first half. Consump- 
tion of sheets and other flat-rolled descriptions 


Suctanted. £ th 
TOTAL OF UNFILLED | rep heenceeeGy eefiaggecr 


to month, sheet sales 
ORDERS AT NEW LOW reaching the peak in 


March at 64 per cent. Unfilled tonnages of report- 
ing plants at June 1 were 296,731, as compared with 
461,756 tons at the same period of 1930. Sales for 
November, 1931, had dropped to 26.7 per cent, and 
unfilled orders on December 1 to 147.169 tons, 
equalling only 38.2 per cent of a month’s capacity. 

The following is the record of unfilled orders 
of the United States Steel Corporation, by months, 
for the past three years: 





1931 1930 1929 
January .............. 4,132,351 4,468,710 4,109,487 
February ............ 3,965,194 4,479,748 4,144,341 
} ere 3,995,330 4,570,653 4,410,718 
, EEE 3,897,729 4,354,220 4,427,763 
BR seccnscecrisncnnnie 3,620,452 4,059,227 4,034,167 
FE icin ciceommcninistn 3,479,323 3,968,064 4,256,910 
BE aensscrtesnteiniesane 3,404,816 4,022,055 4,088,177 
Aveut ............. 3,169,457 3,580,204 3,658,211 
September ........ 3,144,833 3,424,338 3,902,581 
October .............. 3,119,432 3,481,763 4,086,562 
November .......... 2,933,891 3,639,636 4,125,345 
December .......... 2,735,353 3,943,596 4,417,193 
The drop of 


198,538 tons in De- 
cember was particu- 
larly disappointing, 


DAILY STEEL INGOT PRODUCTION * 
(High and Low for Each Year) — 


the 4,132,351 tons recorded for January of last year. 

Prices has shown some divergence since the 
first of the year, though moves have been in the 
direction of stabilization. The downward trend in 
values has been offset by the announcement of ad- 
vances in some descriptions, especially sheets. With 
basic materials, strength has not been apparent, and 
pig iron has lost ground since February 1. 

On the average, scrap has been holding steady. 
The drop in heavy melting steel from the early quo- 
tations of 1931 was $2.83, or more than 24 per cent. 
The average for the year of $9.78 was $3.67 lower 
than the 1930 average and $6.50 below the 1929 
average. At its lowest price in 1931, heavy melting 
scrap was just under half of the April, 1929, average 
of $17.18, which was the peak price of the past 
three years. 

Steel companies probably used less scrap in 
comparison with their ingot production than usual 
because many of them accumulated large stocks of 
pig iron, which had to be used. In a few instances, 
the ratio of scrap to pig iron was increased as an 
economy measure. Since February 1, heavy melt- 
ing steel scrap has not been plentiful for graded 
lots and prices, as a rule, have been fairly steady 
at $10.25 to $10.75, Pittsburgh. 

Since the first of the year, semifinished steel 
has receded to $26, Pittsburgh, for sheet bars and 


]| $27, Pittsburgh, for bil- 
STABILITY IN ted $27, Pittsburgh, for bi 


lets. Pig iron apparent- 
STRUCTURE APPARENT ly lacks regularity and, 


in some recent transactions, price concessions were 
reported on foundry and basic. Current business 
has continued mainly for immediate needs. Strip 
steel quotations are not fully determined, though 
producers have considered an advance. On attrac- 
tive business, how- 
ever, the consumer 
has not lost the ad- 
vantage. Sheet and 








as this month, since 200 
1921, heretofore had 
registered an in- 


crease, attributed 


[__] HIGH 
WI Ow 
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tin plate quotations 
are being stabilized, 
though the regular 
price of $4.75, Pitts- 





a 
fe) 


mainly to forward 
contracts being 
placed. Also, pro- 
duction and ship- 
ments for the month 
were at the mini- 
mum for the year, 
new business fall- 
ing behind this re- 
duced ratio. For 
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, burgh, on tin plate, 
has been scaled in 
some instances, for- 
eign competition be- 
ing a factor at tide- 
water points. Bars, 
shapes and plates 
have continued quo- 
table at $1.50 and 
$1.60, Pittsburgh, 
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January, unfilled |G A | 4| Il iGi | the higher figure ap- 
steel tonnage show- € 214 3 § 21% gies |? #1] plying on small lots. 
ed a loss of 87,183, 1924. 1925 1928 1929 1930 1931. With more in- 





























the total of 2,735,353 
being a decline of 
35.9 per cent from 
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* Based on statistics compiled by the American Iron and Steel Institute. 


Daily steel ingot production last month showed a gain of 12.2 per cent over the 
December, 1981, record, which was the lowest point for that year. 
1931 was the smallest reached since 1921, and with one exception the lowest since 1911. 


quiries being devel- 
oped, and a limited 


Total output for number of new 


ny 








orders being received from diversified sources, 
that had delayed placing commitments, sentiment 
throughout the industry has been strengthened and 
it is believed that conditions generally should im- 
prove. The market for iron and steel, speaking 
generally, is believed to have struck a more even 
level, which doubtless is a reflection of the more 
favorable state of commercial activity as a whole. 

For, whatever attitude may be taken of the 
barometric value of the steel industry in gauging 
the business trend, the cource it has followed since 
the end of 1929 is indicative of its sensitiveness to 
the forces which control economic destiny. In fact, 
the progress of this industry has been interwoven 
more dexterously with the progress of a nation than 
almost any other. There are few stories more fas- 
cinating than the one which tells of its humble 
origin back in the early eighties and its spectacular 
rise at the turn of the century to world dominance 
and power. 

The glare of the huge Bessemer converters 
which emblazon the darkness of the night in every 
steel-making center have been emblematic of in- 
dustrial stability for so many years that a slight 
pause in the trade’s march forward should be viewed 
merely as a period of preparation for greater 
achievement. This may start sooner than the cold 
indices of current conditions may be capable of 
predicting. 

Steel plant operations in the Youngstown 
district for the current week are reported at 35 per 
cent of «capacity, unchanged from those of the 
previous week, but a slight improvement in com- 
parison with the record for same period of January. 


i A lati f 
CONDITIONS IMPROVE geal 3 -Hles 





AT LEADING CENTERS orders, particularly 
i/ sheet steel for the auto- 


mobile industry, is expected to show an increase in 
operations in the week of February 15 to a possible 
38 per cent operating schedule. Of the 68 open- 
hearth furnaces in the Mahoning Valley, 24 are re- 
ported melting, while 32 of the 83 furnaces in this 
district are in operation. Sheet production is esti- 
mated at 30 per cent, while strip output is at about 
35 per cent for the current week. Pipe production 
is slightly lower than that of the former week. 
Prices are at about the same level, and labor is 
abundant at flexible rates. 

The dull period existing at the close of 1931, 
when operations in steel-making had dropped as 
low as 20 per cent of normal, was somewhat relieved 
during January, although the seasonal increase did 
not reach the proportion hoped for in the Cleve- 
land territory. The rate of output early in Feb- 
ruary has reached about 33 per cent. The auto- 


mobile manufacturers have been fairly active in 
assembling work since the beginning of the year, 
and although the aggregate is less than normal, the 
total is sufficient to create a marked improvement 
in this industry, as compared with conditions dur- 
ing the closing months of the old year. 
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There is slow demand for iron ore at the blast 
furnaces and, despite the fact that receipts at Lake 
Erie ports last year were little more than half of the 
volume for 1930, there continues to be a large stock 
piled up on the docks and also at most of the fur- 
naces. Of approximately 250 furnaces in this re- 
gion, only 51 were in blast when the year began. 

Producers of steel plates, shapes and bars 
have been much encouraged by an upward tendency 
in the demand and also in a more stabilized situation 
in prices. Pig iron also was steadier, and the auto- 
mobile industries created a lively movement in 
sheets and strip. 

Pig iron production in Alabama showed a 
steady decrease during the last six months of 1931, 
December production being estimated at 80,495 tons, 
as compared with 184,156 tons in April, 1931, and 
134,650 in December, 1930. The month of Decem- 


) ber closed with six fur- 
SCHEDULES EXTENDED 


]| naces in blast, compared 
AT SOUTHERN PLANTS i] with ten in July, 1931, 


and eight in December, 1930. Production of iron 
ore also was curtailed materially, and a general re- 
striction of industry was evidenced throughout the 
entire last half of the year. A very low demand for 
steel and steel products also resulted in a sharp 
decline in this industry during the same period, the 
open-hearth plant of the largest producer having 
stopped operations in August, following the clos- 
ing of the district’s large rail mill in July, 1931. 

Rail mill operations were resumed on a part- 
time basis in early January, and continued oper- 
ations will depend upon orders for the second 
quarter. Industrial leaders expect a very slow re- 
covery from present poor conditions, and present 
prices are expected to remain in force. 

Producers of structural steel in the St. Louis 
district report a slight increase in output since the 
first of the year, but foundry products show a de- 
crease from last year at this time. Contracting for 
the first quarter of 1932 requirements was little in 
evidence, new business booked being mainly for 
present needs. Movement of seasonal goods, such 
as stoves and heating apparatus, was affected ad- 
versely by mild weather; the purchasing by rail- 
roads and other important consuming interests 
failed to expand. 

Prices and inventories are low, and are ex- 
pected to remain at about present levels for a time, 
but there is a feeling that this condition will change 


for the bett th 
GENERAL DEVELOPMENTS | 2°¢ the better as the 


; year progresses. 
FAVOR TRADE’S GROWTH Prevailing material 


and labor prices are the lowest in fifteen years. 
Economists and industrial leaders see encourage- 
ment for a revival of confidence in the Reconstruc- 
tion Finance Corporation loans, railroad pay cuts 
and other factors which should have a favorable ef- 
fect in many directions and be reflected in a higher 
rate of steel production and more stability in the 
entire industry. 
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STRIKE AFFECTS 
TEXTILES 


by C. S. WOOLSLEY 


The volume of dry 





been continuing in topcoat- 





goods business booked thus 
far this year is substan- 
tially below normal, al- 
though in some divisions a 
fairly active trade still is 
going on. An upset has 
occurred in the dress divi- 
sion of the cutting-up 
trade, in consequence of a 
union strike in New York 
City affecting 2,000 or more factories. It comes at 
the peak of the Spring season, when the demands 
for deliveries are increasing to meet the needs of 
the early Easter trade. It is expected that the 
strike will be of short duration, but it will affect 
the worsted and silk divisions and possibly rayon 
lines more than cotton dress lines; the latter now 
are being made freely in other centers. 

Business is not up to expectations in silk, 
men’s wear products, and in some lines of Spring 
merchandise, but rayon appears to be moving in 
volume and rayon fabrics are in steady demand. 
Knitted rayons are becoming more active for outer 
and under wear and, to some extent, in the hosiery 
division. In the men’s wear trade, it now is ad- 
mitted that the probable consumption of cottons 
and linen for men’s Summer suits will be larger 
than for some years. 

Print cloths became firmer on reports of an 
agreement having been perfected for controlling 
production from March 1 onward for six months. 
Percales continue fairly steady at the advances re- 
cently named, but business has been less active. 
The chief sheer printed fabrics in demand are voiles 


and some of the finer 
AGREEMENT ADVANCES 


dimities. Novelties in 
PRINT CLOTH PRICES piques, mesh weaves, 


and lacy weaves are the best selling wash goods 
fabrics. A very fair amount of business on staple 
and dress ginghams has been booked at lower 
prices. Flannels have been opened for the season 
about 2c. a yard lower than a year ago. 

Slight premiums are being paid for a few 
lines of women’s coatings and dress goods that are 
in vogue and are scarce for quick delivery. As a 
rule, prices are very close, and additional looms are 
being put to work on dress fabrics in preference to 
lightweight men’s wear goods that have been selling 
slowly. Wool goods men are expecting to price 
overcoating lines next month. A fair business has 
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Statistics issued during the week show the 
cotton industry to be in a healthy position as 
to stocks, shipments and unfilled orders, with 
sales totalling 145.2 per cent of production. 
Print cloths became firmer on reports of an 
agreement perfected for controlling produc- 
tion for the next six months starting March 1. 


ings and in light-colored 
men’s wear fabrics for suit- 
ings. The volume of men’s 
wear business done has been 
rather disappointing thus 
far this season. 

Novelties in silk 
prints, in patriotic shades 
and designs, are in demand, 
stimulated by the observ- 
ance of the Washington Bicentennial. Other silk 
goods continue in moderate demand, but production 
is being held down very close by many of the large 
houses. In the rayon field, demand continues 
steady for French crepes, rayon piques, and many 
of the mesh and lacy weaves also shown in cottons. 
Production is averaging a little better than 80 per 
cent of capacity. 

Sales of cotton goods in January were 145.2 
per cent of production; shipments 115.5 per cent; 
and unfilled orders increased 21.5 per cent during 


COTTON Goons sALes ff] ‘7S Month. Stocks 


were reduced 12.5 per 
IMPROVE IN JANUARY fil cont bringing the 


total down to 100,000,000 yards less than in January, 
1931. Stocks now are as low as they were in August 
and September. Sales in January were the largest 
since the first quarter of 1929. Unfilled orders are 
the best reported since February of a year ago and 
nearly are as great as those in December, 1929. 

Nearly 90 per cent of the 110,000 print cloth 
looms in the country were represented last Monday 
as being signed up in approval of a suggestion for 
balancing production presented by merchants and 
manufacturers in the past three or four weeks. 

The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 
following table: 


Thurs. Fri. Sat. Mon. Tues. Wed. 
Feb. 11 Feb.12 Feb.13 Feb. 15 Feb. 16 Feb. 17 





a eee 6.59 e 6.71 6.73 6.79 6.76 
MAD cccccccvene 6.77 6.91 6.93 6.99 6.95 
. err 6.95 7.07 7.09 7.16 7.12 
October ......-- 6.95 7.07 7.09 7.16 7.12 
December ...... 7.382 7.46 TAT 7.57 7.54 

Wed. Thurs. Fri. Sat. Mon. Tues. 

Feb. 10 Feb. 11 Feb. 12 Feb. 18 Feb. 15 Feb. 16 
New Orleans, cents... 6.41 6.58. * 20.5 6.70 6.67 6.76 
New York, cents..... 6.55 6.70 6.85 6.85 6.95 
Savannah, cents...... 6.36 6.50 6.63 6.74 6.80 
Galveston, cents...... 6.40 6.55 6.70 6.70 6.75 
Memphis, cents....... 5.75 5.95 6.05 6.05 6.15 
Norfolk, cents........ 6.46 6.60 6.73 6.75 6.80 
Augusta, cents....... 6.25 6.38 6.63 6.63 6.69 
Houston, cents....... 6.35 6.50 6.65 6.65 6.75 
Little Rock, cents.... 5.65 5.80 5.96 5.98 6.04 
St. Louis, cents...... 6.80 6.20 6.35 6.50 6.50 
Dallas, cents......... 5.90 6.05 6.20 6.25 6.30 

* Holiday 
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NATIONAL MONEY AND 





CREDIT CONDITIONS 


MONEY MARKETS 


ATLANTA There has been no increase in the de- 
mand for money in the local market. Interest rates 
are steady at 41%4 to 6 per cent. Funds continue 
plentiful for all legitimate needs. 


BOSTON The local banks have been working their 
affairs into a liquid shape, and commercial borrow- 
ing is difficult, except for the highest class of con- 
cern. The reserve ratio again moved up from 70.6 
to 71.4 per cent. There was a slight shrinkage in 
the circulation, but the principal change was in the 
deposits, which decreased about $3,000,000. The 
quick call rate continues at 314 per cent; time money 
at 5 per cent; and commercial paper at 334 to 4 per 
cent. 


CHICAGO Although there was a slight increase in 
the demand for commercial funds during the week, 
rates were fairly steady at previous quotations, com- 
mercial paper continuing at 334 to 4% per cent. 
Over-the-counter loans ranged from 414 to 5% per 
cent, while brokers’ loans on collateral stayed close 
to 41%4 per cent. Customers’ loans on collateral 
varied from 414 to 5% per cent, with a few small 
banking loans to individuals going at 6 per cent. 


CLEVELAND The easy trend of the past month con- 
tinues in the local money market. This week’s 
report of the Federal Reserve Bank for this district 
indicated a material reduction in the item of debits 
to individual accounts, compared with the total of 
the week preceding, as well as that for the same 
week of last year. 


DALLAS While no noticeable demand for commer- 
cial loans is indicated, a more cheerful tone pervades 
the local money market, on account of the recent 
announcement of government-fostered plans to as- 
sist in relieving depressed conditions. 


PHILADELPHIA Notwithstanding the increasing 
liquidity of banks, funds appear ample for all re- 
quirements. Call money holds at 4 per cent, against 
a sluggish demand. The charge for commercial 
loans is quoted at 41% to 6 per cent. 


ST. LOUIS A slight increase in the demand for 
funds has been noticed, but it has not been suffi- 
cient to affect rates. Prime commercial paper is 
quoted at 43% to 6 per cent, with collateral loans 434 
to 6 per cent. 


TWIN CITIES (Minneapolis-St. Paul) Banks in this 


district have ample funds, but demand for loans is 
light. The bank rates range from 4% to 6 per cent. 
Commercial paper is quoted at 334 to 4 per cent. 
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COLLECTION CONDITIONS 


ATLANTA Local collections dropped off during 
the week and are reported as not better than slow. 
BALTIMORE Foggy weather and intermittent rains 
have somewhat restricted general trade, and this has 
affected remittances, which are slightly slower. 
BOSTON Collections were slower this week, with 
complaints numerous from retail dress and cloth- 
ing stores. 

BUFFALO Collections for the week show some im- 
provement, but still are reported as generally slow. 
CHICAGO Local collections have not improved, 
and continue slow, even under pressure. 
CINCINNATI Collections were irregular during 
the week, considerable urging being required. 
CLEVELAND Mercantile collections in the majority 
of cases are dilatory, with continued pressure re- 
quired. 

DALLAS The collection of current accounts still is 
fairly satisfactory, but retail payments are slow. 
DENVER There has been little improvement in the 
local collection situation, slowness predominating. 
DETROIT Collections in this district are slightly 
easier than they were a month ago. 
JACKSONVILLE Except in a few branches of the 
retail trade, collections continue unsatisfactory. 
KANSAS CITY Continued slowness characterizes 
the collection trend in both retail and wholesale 
trades. 

LOS ANGELES With the exception of wholesale 
lines, collections during the week were slow. 
NEWARK Collections were somewhat improved in 
most branches of trade reporting this week. 
OMAHA Impassable roads during all of January 
and extending into February have retarded general 
business and collections in this district. 
PHILADELPHIA Although general improvement is 
lacking, many reports reveal a betterment. 
PITTSBURGH Comparatively little change is noted 
in collections, which continue to average slow. 
PORTLAND Collections generally are reported as 
unsatisfactory, with the average for the week slow. 
ST. LOUIS Collections have improved slightly, but 
both wholesale and retail average is below normal. 
SEATTLE Retail collections are making the poorest 
showing, as installment payments are fair. 

TWIN CITIES (Minneapolis-St. Paul) Although re- 
ports this week show a slight improvement, the 
collection average continues fair to slow. 
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INTERNA TIONAL 
MONEY MARKETS 


In the money markets 





nated last Summer. It is 





the overshadowing develop- 
ment this week was the 
action taken by leading 
central banks for relieving 
the burden placed on trade 
and industry by the high 
discount rates of recent 
months. Following closely 
upon the legislation in 
Washington for broaden- 
ing of the rediscount base of the Federal Reserve 
system and freeing large amounts of gold, this 
action revealed definitely that monetary authorities 
in the leading countries of the world are determined 
to remove obstacles that have hindered improve- 
ment in the economic position. 

Confusion regarding the Glass-Steagall bill 
in Washington has now been cleared up, and it is 
generally recognized that this measure is not likely 
to result in inflation of any pronounced nature, but 
rather is the arresting of the deflationary tendencies 
of the past two years. It provides not only for 
greater freedom in the rediscount policies of the 
system, but also for a widened currency base by the 
use of government bonds for backing of money. 
The latter part of the bill is especially important in 
an international sense, as it will free almost $1,000,- 
000,000 in gold for export to France or other Euro- 
pean countries that may desire to liquidate in this 
fashion the balances they hold in New York. 

The international confidence occasioned by 
the step was reflected to a degree by the announce- 
ment of the Bank of England, Thursday, that the 
discount rate would be reduced from 6 to 5 per cent, 
and the statements of the Swedish and Norwegian 
banks the same day that their charges would be 


lowered from 6 to 5% 
GLASS-STEAGALL BILL 


per cent. These re- 
WIDENS DISCOUNT BASE ductions are de- 


signed, of course, to aid the respective domestic 
economic situations, but they are sure to have 
important international repercussions of the most 
favorable kind. As indications that the credit and 
currency crises caused throughout the world by the 
British and Scandinavian gold payment suspensions 
of last September, is at length passing, their im- 
portance is hardly to be exaggerated. 

It is intimated that the Reichsbank discount 
rate also may be lowered, as the German central 
bank is showing stability in its position. This 
would mean marked betterment throughout Central 
Europe, where the credit and\currency crisis origi- 


FEBRUARY 20, 1932 


Constructive features of Glass-Steagall bill 
becoming better appreciated. Fears of uncon- 
trolled inflation subside. Bank of England 
and Scandinavian banks reduce rediscount 
rates in anti-deflationary moves supplement- 


ing our own program. 
gold flow to Europe. Money rates unchanged. 


not likely that the Bank of 
France rate will be reduced, 
as it remains at the low 
level of 21% per cent. 

Of profound impor- 
tance in this country, more- 
over, are signs that the wave 
of fear regarding inflation 
is passing. Hoarding of 
currency is slowly dimin- 
ishing, according to the authoritative information 
available at Washington. The last statement of the 
Treasury showed clearly that hoarding has been 
confined largely to persons of comparative wealth, 
as the increase in currency of the past six months 
is almost entirely in bills of large denominations. 
A return flow of such bills is viewed as an especially 
satisfactory development. 

In the New York money market rates for 
accommodation were unchanged this week. On the 
Stock Exchange call loans ruled at 2% per cent for 
all transactions, whether renewals or new loans. In 


STRONG CURRENCY the unofficial “street” mar- 


ket funds were available 
RATES DRAW GOLD at2%4 percent. Time loans 


prevailed at 314 to 334 per cent for all maturities 
from two to six months. Bankers’ acceptances held 
at a range of 274 per cent bid and 234 asked for 
thirty to ninety-day maturities, and 334 per cent bid 
and 3% asked for five and six months’ datings. 
Commercial paper was 334 to 4 per cent for best 
names, all dates, and 4 to 4% per cent for others, 
dealings were small in all departments of the market. 

Daily closing quotations of foreign exchange 


(bankers’ bills) in the New York market follow: 
Thurs. r on. Tues. Wed 


No uneasiness caused 


Fri. Sat. M 5 

Feb. 11 Feb. 12 Feb. 13 Feb. 15 Feb. 16 Feb. 17 
Sterling, checks. . ie. ere 3.44 3.45% 3.44% 3.4475 
Sterling, cables.... . > See 3.45 3.45 -45 3.44% 
Paris, checks...... (2: 3.94 3.94 38.95 8.94%, 
Paris, cables...... tare 3.94 8.94%, 3.94 3.94144 
Berlin, checks....- 23.76 23.78 23.76 23.76 23.76 
Berlin, cables..... aro 23.80 3.76 23.78 23.77 
Antwerp, checks... 13.95  ...... 13.95% 13.96% 13.97 13.94% 
Antwerp, cables... 13.95% = ...... 13.96 13.97 13.97 13.95% 
Lire, checks...... ee daterks 5.19% 5.21 5.20 5.1944 
Lire, cables....... 5.19% 5.19% 5.21 5.20%, 5.20% 
Swiss, checks..... 19.51% 19.53 19.54 19.54 19.53 
Swiss, cables...... See. eta cos 19.53 19.54 19.54% 19.54 
Guilders, checks... 40.44 —...... 40.44 40.56 40.51 40.51% 
Guilders, cables... 40.45 40.45 40.51 40.52 0.53 
Pesetas, checks.... 7.87% 7.89 7.86 7.73% 7.76 
Pesetas, cables.... 7.884%  ...... 7.90 7.87 1.74% 17.75 
Denmark, checks... 18.94 18.99 19.04 19.01 18.95 
Denmark, cables... 18.95 19.00 19.05 19.02 19.00 
Sweden, checks.... 19.28 19.34 19.38 19.34 9.27 
Sweden, cables.... 19.29 ...... 19.35 19.39 19.35 19.31 
Norway, checks.... 18.70 ...... 18.74 18.79 18.79 18.73 
Norway, cables.... 18.71 ...... 18.75 18.80 18.86 18.78 
Greece, checks..... 1.28% ...... 1.28% 1.28% 1.28% 1.28% 
Greece, cables..... Ct) a 1.28% 1.28% 1.28% 1.28% 
Portugal, checks... 3.14 = ....+- 3.17 3.18 3.18 8.18 
Portugal, cables... 3.16 ...... 3.19 8.20 3.20 3.20 
Australia, checks.. 378i 2.75 2.76 2.75 sau 
Australia, cables.. 2.75 2.76 2.77 2.76 ‘tin 
Montreal, demand. 87.00 _........ 87.00 87.25 87.25 89.44 
Argentina, demand. 25.95 25.95 25.95 25.75 29.95 
Brasil, demand.... 6.20  .....-. 6.20 6.20 6.00 5.95 
Chile, demand..... See > acewts 12.10 12.08 12.13 12.07 
Uruguay, demand... 46.50 46.50 46.50 46.50 46.25 


* Holiday 


is] 
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LIFTS GRAIN PRICES 


by H. G. Seely 


Grains seesawed fitfully on the Chicago 
Board of Trade this week, in sympathy with the 
stock market, and the varying reactions to the new 
Washington credit program. Profit-taking was 
heavy in wheat on Monday, following the short 
covering toward the end of the week preceding, and 
the closing was 34c. to 14%c. lower. 

A new buying wave broke forth Tuesday, ac- 
companied by an outburst of rumors which were 
received later; these carried all deliveries to a new 
high for the current movement, and September to 
a new high on the crop. The new advances for the 
day ranged from 2c. to 33gc. The strength carried 
over into the early Wednesday trading, May reach- 
ing 6254c.; but the pace proved too fast, and realiz- 
ing grew in volume. Closing prices were 13c. to 
15¢c. lower. 

Winter wheat news was favorable, with snow 
in the West and Southwest. Some concern devel- 
oped over the lower temperatures in parts of Kan- 


sas, Nebraska and 
WINTER WHEAT NEWS 


Iowa toward the end 
CHIEFLY FAVORABLE Mw wedk. She 


Kansas State report called attention to the rapidly 
changing temperatures and the lack of snow cover- 
ing over two-thirds of the southern part of the belt. 
The Oklahoma State report mentioned the need of 


rains in sections of the Northwest. It was mostly 
clear over the belt, with no change in temperatures. 

Colder weather was indicated in Canada, but 
the weather was mild in both France and Germany. 
No crop damage evidently has resulted abroad, fol- 
lowing the recent freeze. Black Sea shipments for 
the week were 408,000 bushels, all from Russia. 
Argentine exports were estimated at 4,225,000 
bushels, slightly larger than those of the week pre- 
vious. 

A better demand was reported for North 
American cash wheat, with France and Germany 
both said to have taken moderate amounts of hard 
Winters and Manitobas, and it was claimed in Win- 
nipeg messages that business was passing in durums. 
Liverpool wheat futures failed to follow the sharp 
downturn in Chicago late Wednesday, and closed 
unchanged to 4c. a bushel lower, cheaper Argentine 
offerings being offset by a reduction in the Bank of 
England rediscount rate and a good Continental 
demand. It would not surprise the trade if there 
were a reduction in the import duties into Germany 
and other countries in the near future. 


Oats held within a fractional range. Seeding 
of oats is under way in southeastern Kansas, and it 
is expected to make progress with favorable weather. 
Futures held within narrow limits and closed un- 
changed to fractionally high on Wednesday. Rye 
swung widely, losing better than a cent on Monday, 
rebounding 13%c. to 134c. Tuesday, and about can- 
celling the gain on Wednesday. 

Cash demand for corn was slow Monday, while 
the gains of last week make it an easy prey to profit- 
taking. The close was off 4c. to /%c., but was fol- 
lowed on Tuesday by an advance of around a cent. 
The advance brought an increase in country sales of 
cash corn. The Wednesday losses ranged from 1%c. 
to 1%4c. According to some reports from the East, 
there is less disposition on the part of Ohio and 
Indiana to sell cash corn for the present. 

The United States visible supply of grains for 
the week, in bushels, was: Wheat, 202,608,000, off 
1,238,000; corn, 15,836,000, up 1,528,000; oats, 15,296,- 
000, up 187,000; rye, 9,318,000, off 8,000; and barley, 
3,800,000, off 200,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 

Feb. 1i Feb. i2 Feb. i8 Feb 15 Feb 16 Fey. 17 
57 59 
ean 


ri 

4314 

26 

25% 
eee rth 49% 19% 

The grain movement each day is given in the 

following table, with the week’s total, and compara- 
tive figures for last year: 
Corn 


Western 
Receipts 


o——— Wheat——_—__, Flour, 
Western Atlantic Atlantic 
Receipts Exports 

519,000 


605,000 


1,358,000 
1,404,000 
629,000 


4,625,000 
7,298,000 





81,000 
53,000 


* Holiday + Two days 
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